




































































































































January 28, 2013

Mr. Mark Dingley
General Counsel/Deputy General Treasurer 
Office of the General Treasurer
State House, Room 102
Providence, RI 02903
mdingley@treasury.ri.gov

John J. Burns, CFA
Pension Consulting Alliance, Inc. 
14 Wall Street, Suite 2029
New York, New York 10005
johnburns@pensionconsulting.com

Sarah T. Dowling, Attorney
Adler Pollock & Sheehan P.C.
One Citizens Plaza, 8th Floor
Providence, RI 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate for Bank Loan Mandate

Ladies and Gentlemen:

We have been requested to describe any placement agent or solicitor fee arrangements that may 
have been involved in the retention of Western Asset Management Company by the Rhode Island State 
Investment Commission as investment adviser for a bank loan mandate.

Western Asset confirms that no placement agents, referral agents, solicitors or other third parties 
were involved in its efforts to seek this business.  No third party has or will be been paid for assistance in 
obtaining this business and Western Asset is not sharing revenues it earns from its management of the 
Rhode Island account with any third party.

In general, Western Asset handles all client marketing internally or in conjunction with its Legg 
Mason affiliates. However, to address particular marketing needs, Western Asset may pay referral fees to 
third party individuals or corporations for referring new clients to the Firm. These instances are rare and 
not a part of Western Asset's regular marketing activities. Western Asset maintains a compliance policy to 
ensure that any such arrangements comply with SEC rules. 

Additionally, Western Asset manages subadvisory mandates for other investment managers who 
distribute their own products to institutional and retail clients. In those circumstances, Western Asset acts 
purely as a sub-adviser, and does not provide compensation to any party for the purpose of soliciting 
business. While Western Asset’s parent company Legg Mason and a broker-dealer affiliate act as the 
distribution arm for Western Asset’s retail business, the Firm does not maintain any arrangements or 
agreements to receive any distribution service in exchange for allocation of trading activity and at no time 
does the Firm trade with either its parent or affiliated broker-dealers.

Please ask if you have any questions or require additional information.

Sincerely,

Kevin Ehrlich
Manager of Regulatory Affairs






















